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EXHIBIT 5 

New text is underlined; 

Deleted text is in [brackets] 

 

 

MIAMI INTERNATIONAL SECURITIES EXCHANGE, LLC Rules 

***** 

Rule 100. Definitions 

***** 

Directed Order 

A “Directed Order” is an order entered into the System by an Electronic Exchange Member 

with a designation for a Lead Market Maker (referred to as a “Directed Lead Market Maker”). 

Only Priority Customer Orders will be eligible to be entered into the System as a Directed Order 

by an Electronic Exchange Member   

 

***** 

Rule 514. Priority of Quotes and Orders 

(a) Definitions. As provided in Rule 100, a “bid” is a quotation or limit order to buy option 

contracts and an “offer” is a quotation or limit order to sell option contracts. “Quote”, 

“Quotation” and “eQuote” are defined and described in Rules 100 and 517, and may only be 

entered on the Exchange by Market Makers in the options classes to which they are appointed 

under Rule 602. The System may designate Market Maker quotes as either priority quotes or 

non-priority quotes in accordance with the provisions in Rule 517(b). Limit orders may be 

entered by Market Makers in certain circumstances as provided in the Rules and by Electronic 

Exchange Members (either as agent or as principal). “Priority Customer Orders” are defined in 

Rule 100. “Professional Interest” is defined in Rule 100 and includes, among others things, limit 

orders for the account of Electronic Exchange Members and Market Makers. A “Directed Order” 

is defined in Rule 100.[an order routed from an Electronic Exchange Member to a Lead Market 

Maker (referred to as a “Directed Lead Market Maker”) through the System.]     

(b) – (g)  No change.  

(h) Directed Lead Market Maker Participation Entitlements. An Electronic Exchange 

Member may designate a Lead Market Maker (“Directed Lead Market Maker”) on orders it 

enters into the System (“Directed Orders”). The Directed Lead Market Maker must have an 

appointment in the relevant option class at the time of receipt of the Directed Order to be 

eligible[in order] to receive [a]the Directed Lead Market Maker participation entitlement[Order 
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in that option class]. Only Priority Customer Orders will be eligible to be directed by an 

Electronic Exchange Member. The Directed Lead Market Maker participation entitlement shall 

not be in effect unless the Priority Customer Overlay is in effect and the participation entitlement 

shall only apply to any remaining balance after Priority Customer orders have been satisfied. The 

Directed Lead Market Maker participation entitlements are as follows: 

 (1)  No change. 

(i)  No change.  

***** 


